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WK,QWHUQDWLRQDO&RQIHUHQFH('8:25/'(GXFDWLRQ)DFLQJ&RPWHPSRUDU\:RUOG
,VVXHV
5HGXFWLRQRIYLROHQFHLQVFKRROVDQGHGXFDWLRQDOHQYLURQPHQWV
WKURXJKWKH3URJUDP0DNLQJ&KRLFHV
0DULD&RQVWDQWLQHVFXD&RUQHO&RQVWDQWLQHVFXE
D8QLYHUVLW\RI3LWHúWL3LWHúWL$UJHú
E8QLYHUVLW\RI3LWHúWL3LWHúWL$UJHú
$EVWUDFW
,Q WKH VWXG\ RI YLROHQFH¶V LVVXH HIIHFWXDWHG LQ D VFKRRO IURP 3LWHúWL LW ZDV LQYHVWLJDWHG LQ D VRFLRORJLFDO LQYHVWLJDWLRQ
DSSOLHGWRSXSLOVDJHG±\HDUVWKHH[LVWHQFHRUQRQH[LVWHQFHRIYLROHQFHLQVFKRROWKHW\SHVRIDJJUHVVLRQWRZKLFKSXSLOV
DUHIRUFHGWKHIUHTXHQF\RIDJJUHVVLYHDFWVVROXWLRQVRIUHGXFLQJWKHYLROHQFHLQVFKRROV6WXG\UHVXOWVUHYHDOHGWKHH[LVWHQFH
RIDJJUHVVLYHEHKDYLRUDPRQJVWXGHQWVLQGLIIHUHQWIRUPVDQGLQWHQVLWLHV
/LNHZLVHWKHUHKDYHEHHQGRQHDVHULHVRIVROXWLRQVIRUPLQLPL]LQJRIYLROHQFHLQHGXFDWLRQDOHQYLURQPHQW,QWKHSURJUDP
0DNLQJ&KRLFHV´LQZKDWFRQFHUQVUHGXFLQJYLROHQFHDPRQJFKLOGUHQZHUHKHOGVRPHDFWLYLWLHVVXFKDV³/HW¶VOHDUQDERXW
HPRWLRQVDQGIHHOLQJV´³JUDGLQJIHHOLQJVIXU\´

7KH$XWKRUV3XEOLVKHGE\(OVHYLHU/WG
6HOHFWLRQDQGRUSHHUUHYLHZXQGHUUHVSRQVLELOLW\RIWKH8QLYHUVLW\RI3LWHVWL5RPDQLD

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YLROHQFHYLROHQFHPDSDJJUHVVLYHQHVVJUDGLQJIHHOLQJVHPSDWK\VRFLRHPRWLRQDOHVNLOOV
,QWURGXFWLRQ
2XU VWXG\ DLPV WR GHVFULEH WKH LPSRUWDQFH RI LPSOHPHQWLQJ LQ  WKH VFKRRO VSDFH SURJUDPV WR SUHYHQW DQG
UHGXFH WKH YLROHQFH RI  VWXGHQWV ,PSOHPHQWDWLRQ RI VXFK SURJUDPV LV QHFHVVDU\ EHFDXVH WKH YLROHQFH LQ
HGXFDWLRQDOHQYLURQPHQWVLVDJURZLQJSKHQRPHQRQZRUOGZLGHDQGHVSHFLDOO\LQ5RPDQLDZKHUHVRFLDOFKDQJHV
KDYHIDYRUHGWKHHPHUJHQFHDQGVSUHDGRIQHZPRGHOVRIDJJUHVVLYHDFWV
$IRUPRIVRFLDOYLROHQFHLVYLROHQFHLQVFKRRODQGFRQGXFWDLPHGDWVWXGHQWV¶EHKDYLRUVZKRDUHQ¶WLQWHJUDWHG
LQ VFKRRO HQYLURQPHQW IURP QRUPDWLYH SRLQW RI YLHZ HPRWLRQDO HGXFDWLRQDO DQG UHODWLRQDO DQG LVPDQLIHVWHG
DPRQJ WKHLU OLNH DQWLVRFLDO EHKDYLRU LQDSSURSULDWH DQG GHWULPHQWDO WR RWKHUV 7KH LVVXH RI VFKRRO YLROHQFH

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UHTXLUHVDGHWDLOHGVWXG\RIWKHFDXVHVDQGVLWXDWLRQVFRQGXFLYH WRWKHGHYHORSPHQWRIDJJUHVVLYHEHKDYLRUDQG
DVVXPH WKH UROHDQGKRZVRFLHW\ QDPHO\ VFKRROXQGHUVWDQGKRZ WRSUHYHQWDQG VWRS LW&DXVDOLW\DQDO\VLVRI
YLROHQFH LQ HGXFDWLRQ LV D FRPSOH[ SURFHVV WKDW KLJKOLJKWV ERWK ZKDW KDSSHQV LQ WKH VFKRRO VSDFH LQFOXGLQJ
DWPRVSKHUH LQ WKH FODVVURRP  WHDFKHUVWXGHQW UHODWLRQVKLS UHODWLRQVKLSV EHWZHHQ VWXGHQWV IUDPHZRUN RI
GHYHORSLQJ WKH DFWLYLWLHV  WKH VW\OH DQG FRQWHQW RI HGXFDWLRQ DQG WKHZKDW KDSSHQVRXWVLGHRI VFKRRO EXWZLWK
UHSHUFXVVLRQVRQFKLOGUHQ
VEHKDYLRUDWVFKRROFRQFHUQLQJIDPLO\OLYLQJHQYLURQPHQWFRPPXQLWDU\DQGVRFLDORI
WKHFKLOGUHQ
,WLVNQRZQWKDWWKHSKHQRPHQRQRIVFKRROYLROHQFHKDVDORQJKLVWRU\EXWUHVHDUFKHUVFRQFHUQVLQWKLVUHJDUG
DUHUHFHQW IRUWKHSDVW\HDUVKDYHZLWQHVVHGDODUJHDPSOLWXGH(VWHU+HGLEHO0DQGLQ5RPDQLD
WKHVFKRROYLROHQFHKDVEHHQOHVVVWXGLHGGHVSLWHWKHLPSRUWDQFHDQGH[WHQWRIWKLVSKHQRPHQRQ,WLVZRUWKWR
EH PHQWLRQHG VWXG\ E\ WKH ,QVWLWXWH RI (GXFDWLRQ 6FLHQFHV DQG 81,&()  S ZKLFK KDG DPRQJ LWV
REMHFWLYHVDQGHYDOXDWLRQGLPHQVLRQVRIYLROHQFHLQVFKRROVLGHQWLI\LQJFDXVHVRIYLROHQFHDQGGHYHORSDVHWRI
UHFRPPHQGDWLRQV WR LPSURYH WKH  SKHQRPHQRQ 7KH LPDJH WKDW SUHVHQW  WKH VFKRRO YLROHQFH LQ5RPDQLD DV
VKRZQLQWKLVVWXG\LVWKDWLQRIWKHVFKRROVHYDOXDWHGWKHSKHQRPHQRQRIYLROHQFHLVFXUUHQWO\DQGPDLQ
FDWHJRULHV RI DJUHVVLRQ IDFWRUV LQ VFKRROV DUH LQGLYLGXDO IDFWRUV LQFOXGLQJ KHUH ELRORJLFDO IDFWRUV
SV\FKRORJLFDO SHUVRQDOLW\ WUDLWV VRFLDO IDFWRUV  IDPLO\ LQFOXGLQJ SDUHQWV UHODWLRQVKLS  FKLOGUHQWKH  W\SH RI
IDPLO\ HFRQRPLF FRQGLWLRQV RI IDPLO\ VL]H DQG IDPLO\ VWUXFWXUH HGXFDWLRQ OHYHO RI SDUHQWV VFKRRO IDFWRUV
UHSUHVHQWHGE\WKHDWWLWXGHVRIVWDIIVFKRROFOLPDWHPXWXDOLQIOXHQFHOHDUQLQJFRQGLWLRQVVFKRROSURJUDPD
7KHPDLQFDXVHVRIDJJUHVVLYHEHKDYLRURIWHDFKHUVLQVFKRROVDUHLQWKHRSLQLRQRIWKHGLUHFWRUVDQGRIVFKRRO
FRXQVHORUV FKDOOHQJHV IURP VWXGHQWV DQG LQVXIILFLHQW WUDLQLQJ RI WKH WHDFKHUV 7KLV UHVXOW RFFXUV LQ EHKDYLRUDO
SODQ WURXJK WKH LQDELOLW\ RI WHDFKHUV WR FRPXQLFDWH  ZLWK VWXGHQWV DQG LQDELOLW\ LQ WKH UHODWLRQ  ZLWK WKHP
SHGDJRJLFDOLQVXIILFLHQWWUDLQLQJORZPRWLYDWLRQIRUWKHLUSURIHVVLRQHWF
7KHUHIRUH WKH  IDFWRUV LQYROYHG LQ WKH VFKRRO YLROHQFH DUH UHODWHGRI WKH VWXGHQWV SHUVRQDOLW\   IDPLO\ DQG
VFKRRO 7KH HPRWLRQDO OHVVRQV OHDUQHG LQ FKLOGKRRG KRPH DQG VFKRRO VKDSH HPRWLRQDO FLUFXLWV LQFUHDVLQJ RU
GHFUHDVLQJWKHLUHPRWLRQDODGDSWDELOLW\$JOREDOWUHQGRIWKHFXUUHQWJHQHUDWLRQRIFKLOGUHQLVWRKDYHDORWPRUH
HPRWLRQDOSUREOHPV WKDQ LQ WKHSDVW 7KH\DUH ORQHO\DQGGHSUHVVHGDQJU\DQGXQUHVWUDLQHGPRUHHPRWLRQDO
DQGPRUHLQFOLQHGWREHDQ[LRXVPRUHLPSXOVLYHDQGDJJUHVVLYHDVVKRZQE\WKHUHVXOWVRIDVXUYH\RQDODUJH
QXPEHURISDUHQWVDQGWHDFKHUVLQYDULRXVFRXQWULHV*ROHPDQ'7KHVROXWLRQGHSHQGVRQKRZZHWKLQN
LV DSSURSULDWH WR SUHSDUH \RXQJ SHRSOH IRU OLIH &KLOGKRRG DQG DGROHVFHQFH DUH RSWLPDO WLPHV WR IRUP WKHVH
HVVHQWLDO HPRWLRQDO KDELWV WKDW ZRXOG OHDYH PDUNV IRU WKH ZKROH H[LVWHQFH ,W LV LQFUHDVLQJO\ HYLGHQW WKDW WKH
VFKRROVKRXOGQRWOHWUDQGRPHPRWLRQDOHGXFDWLRQRIVWXGHQWVRYHUEXUGHQLQJZLWKWKHWUDLQLQJVFKRROWKHVFKRRO
LV D FUXFLDO DQG GHILQLQJ H[SHULHQFH VD\V  WKH UHQRZQHG  SV\FKLDWULVW GRFWRU 'DYLG +DPEXUJ  ZKLFK
KHDYLO\LQIOXHQFHFKLOGUHQDQGWHHQVLQWKHLUDGXOWKRRG6HQVHRIVHOIZRUWKRIFKLOGUHQGHSHQGVVXEVWDQWLDOO\RI
WKHLUDELOLW\WRSHUIRUPDWVFKRRO$FKLOGZKRIDLOVDWVFKRROZLOOFRQVLGHUHGGHIHDWHGDQGUHDFWDVVXFKZKLFKLV
DEOHDNRXWORRNIRULWVHQWLUHOLIH
7KHVH ODWWHU GDWD MXVWLILHV WKH QHHG IRU FRQWLQXRXV WUDLQLQJ RI WHDFKHUV LQ RUGHU PHGLDWLRQ DQG
FRQIOLFW SUHYHQWLRQ LQ WKH VFKRRO VSDFH DQG WKH QHHG WR JHQHUDWH LQWHUYHQWLRQ SURJUDPV WR UHGXFH WKH OHYHO RI
DJJUHVVLRQLQVFKRROV
3URDFWLYHSUHYHQWLRQDQGLQWHUYHQWLRQSURJUDPVLQHGXFDWLRQDOPHGLD
(PRWLRQDOGLVRUGHUVEHKDYLRUDOSUREOHPVRI VWXGHQWV HWLRORJ\DQG WKHLU LQWHUGHSHQGHQFHZLWKRWKHU IDFWRUV
LQWHUQDOH[WHUQDOSV\FKRORJLFDOVRFLDOHQYLURQPHQWDOHWFDUHFRXSOHGLQPDQ\FDVHVZLWKDQWLVRFLDOEHKDYLRU
RU HYHQ GHOLQTXHQF\ 3UHYHQWLRQ DQG LQWHUYHQWLRQ SURJUDPV DUH GHVLJQHG WR UHGXFH WKH XQZDQWHG EHKDYLRUV LQ
VFKRROV)URPWKH LOOXVWUDWLYHSURJUDPVRI LQWHUYHQWLRQ  WRSUHYHQWGHVWUXFWLYHEHKDYLRUVDJJUHVVLYH LQVFKRRO
LQFOXGH7KHUDS\SURJUDPIRUWKHDJJUHVVLYHFKLOGUHQGHYHORSHGE\)UDQ]DQG8OULNH3HWHUPDQQZKLFK
LVDLPHGDWFKLOGUHQDJHGWR\HDUVZLWKDJJUHVVLYHDQGRSSRVLWLRQDOEHKDYLRUVDQGDLPVOHDUQLQJWKHZD\VRI
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SHDFHIXO UHVROXWLRQRI FRQIOLFWV EHWZHHQ FKLOGUHQSURJUDP'HYHORSPHQW RI(PRWLRQDO ,QWHOOLJHQFH IRXQGHGE\
$QQ9HUQRQRQWKHWKHRU\RI5DWLRQDO(PRWLYH%HKDYLRUIRUGLVFRXQWWKHDJUHVVLYHIDFWVRIWKHVWXGHQWV
DQGLVFRQVLGHUHGWKHPRVWHIIHFWLYHVWUDWHJLHVIRUHPRWLRQDOOLWHUDF\ERWKLQFKLOGUHQDQGLQDGXOWVWKH3URJUDP
0DNLQJ&KRLFHV  FDQFKRRVHFRQGXFWHGE\D WHDPRIVSHFLDOLVWV OHGE\0DUN)UDVHU   WKLV
ZDVWKHPDLQWRROLQRXUUHVHDUFKSUDFWLFH
0DNLQJ&KRLFHVSURJUDPSUHVHQWDWLRQ
7KHSURJUDPWKDWZHFKRRVHLVDPRQJWKHVXFFHVVIXOSURJUDPVWRUHGXFHEXOO\LQJLQVFKRROVEHLQJWHVWHGLQ
WKH86E\)UDVHUDQGFRZRUNHUV)UDVHUHWDO
V,Q5RPDQLDSLORWLQJWKLVSURJUDPWRRNSODFH
LQ    E\ D JURXS RI VWXGHQWV OHG E\$/D]DU DQG FRRUGLQDWHG E\0DULD5RWK ,&&SURMHFW 6DSLQWD
9DODVV] RNRVDQ  HG0DULD 5RWK LQ &OXM $QRWKHU WHVW SURJUDP Ä0DNLQJ &KRLFHV ZDV GRQH E\
1LFROHWD*ROHDDOOLQ&OXMDQG7LPLVRDUDE\DWHDPRIVSHFLDOLVWVIURPWKH8QLYHUVLW\RI:HVWOHGE\$QD
0XQWHDQ
7KH SURJUDP DLPV WR GHYHORS HPRWLRQDO DQG VRFLDO VNLOOV EDVHG RQ WKH PRGHO SUREOHP VROYLQJ  0DNLQJ
&KRLFHV LV VRFLDO GHYHORSPHQW SURJUDPGHVLJQHG WR LPSURYH EHKDYLRU LQ WKH FODVVURRP DQG GHYHORS SUREOHP
VROYLQJVNLOOVRIVRFLDOLQWHUUHDODWLRQDUH7KLVW\SHRISURJUDPLVDVWHSE\VWHSDSSURDFKZKLFKDLPVWRGHFUHDVH
WKH IUHTXHQF\ RI SUREOHP EHKDYLRUV DQG VRFLDO UHMHFWLRQ WUDLQLQJ DQG GHYHORSLQJ FRQVWUXFWLYH ZD\V
QRQDJJUHVVLYH UHDFWLRQV RI WKH FKLOGUHQ  LQ VRFLDO FRQWH[WV 7KH DFWLYLWLHV LQFOXGHG LQ WKLV SURJUDP SURPRWHV
WHDPZRUNLQWKHFODVVURRPKHOSLQJFKLOGUHQWRPDNHQHZIULHQGVDQGOHDUQWRZRUNWRJHWKHUWRVROYHSUREOHPV
WKH\IDFH:KHQHPRWLRQDODQGVRFLDOVNLOOVDUHFRXSOHGZLWKPRUDODQGHGXFDWLRQDOVXSSRUWSURYLGHGE\DGXOWV
WKH\SRVLWLYHO\ LQIOXHQFH VHOIFRQILGHQFHDQGSURVRFLDOEHKDYLRURI WKHFKLOGXQGHUVWRRGDVKHOSLQJSURWHFWLQJ
DQGVXSSRUWLQJWKHRWKHUV
&KLOGUHQ
V DELOLW\ WR UHFRJQL]H DQG LQWHUSUHW WKHLU RZQ HPRWLRQV DQG WKRVH RI RWKHUV DQG WKH DELOLW\ WR
DGHTXDWHO\ PDQDJH  WKH HPRWLRQDO VLWXDWLRQV GHILQHV HPRWLRQDO FRPSHWHQFH 7KHVH LQFOXGH WKUHH HOHPHQWV
H[SHULHQFLQJDQGH[SUHVVLQJHPRWLRQVXQGHUVWDQGLQJDQGUHFRJQLWLRQRIHPRWLRQVHPRWLRQDOUHJXODWLRQ
(PRWLRQFRQWUROVNLOOVUHIHUWRWKHDELOLW\RIDFKLOGWRPRGHUDWHHPRWLRQDODURXVDOLQDQXPEHURIDUHDVUHODWHG
/HPHULVH	$UVHQRL
7KXVDQLPSRUWDQWVNLOOWRFRQWUROHPRWLRQVLQYROYHVWKHDELOLW\WRLGHQWLI\WKHH[DFWPL[RIHPRWLRQVIHOWLQD
VRFLDOVLWXDWLRQ$QRWKHUVNLOOLVWKHDELOLW\WRPDQDJHWRQRWLJQRUHWKHLUIHHOLQJVVRWKDWWKH\GRQRWEHFRPH
RYHUZKHOPLQJ5HODWHGWRWKLVWKHWKLUGVNLOORIHPRWLRQDOFRQWUROLVWKHDELOLW\WRH[SUHVVDUDQJHRIHPRWLRQVLQ
DZD\VRFLDOO\DFFHSWDEOH6RFLDOVNLOOVLQWXUQUHIHUVWRFKLOGUHQ
VDELOLW\WRIRUPDSSURSULDWHVRFLDOUHODWLRQVKLSV
ZLWKRWKHUFKLOGUHQDQGDGXOWVVRDV WRPHHW WKHLURZQJRDOVDQGQHHGVZLWKRXWYLRODWLQJ WKHULJKWVRIRWKHUV
7KHVHDUHRIWZRW\SHV LQWHUSHUVRQDOVNLOOVQHWZRUNLQJDQGSUREOHPVROYLQJDQGLQWUDSHUVRQDOVNLOOVDQDO\VLV
DQGLQWURVSHFWLRQ ,QFRPSHWHQFHDW WKLVOHYHO OHDGVWRVRFLDO LVRODWLRQVRFLDOPDODGMXVWPHQWLVSDLQIXODWDQ\
VWDJH RI OLIH EXW HVSHFLDOO\ GXULQJ FKLOGKRRG ZKHQ WKH FKLOG WULHV WR EH DFFHSWHG LQWR D JURXS SOD\LQJ 0
&RQVWDQWLQHVFXSS
7KHVH LVRODWLRQRI WKH  SUREOHPV LQGLFDWH D QHZ W\SHRI WR[LFLW\ WKDW  DSSHDUV DQG  WURXEOHG  WKH FKLOGKRRG
H[SHULHQFHV DQG LV GXH WR WKH SURIRXQG GLVDELOLWLHV WR WKH OHYHO RI VRFLRHPRWLRQDO VNLOOV  7KLV  XQSOHDVDQW
HPRWLRQDO IHHOLQJ VHHPV WR EH IRU DOO WKH FKLOGUHQ WKH SULFH RI WKHLU PRGHUQ OLYHV 7KHUHIRUH DUH QHFHVVDU\
GHYHORSPHQWSURJUDPVIRUVRFLRHPRWLRQDOFRPSHWHQFH2QWKHEDVHRIWKHIRUPDWLRQRIWKHVHWZRW\SHVRIVNLOOV
DUHFRJQLWLYHVNLOOVDQGUHIHUVWRFKLOGUHQ
VDELOLW\WRDQDO\]HOLIHVLWXDWLRQVIDFHGLQWHUSUHWLQJSURSHUO\WKHFOXHV
ZLWKRXW UHVRUWLQJ WR LUUDWLRQDO EHOLHIV VXFK DV DEVROXWH UHTXLUHPHQWV WKH ORZ UHDFWLRQ RI WROHUDQFH WR WKH
IUXVWUDWLRQWKHQHJDWLYJOREDOHYDOXDWLRQDQGWKHSHUFHSWLRQRIWKHVLWXDWLRQOLNHEHHLQJFDWDVWURSKLF
$Q LPSRUWDQW SULQFLSOH RI WKLV SURJUDP LV WKDW DOO FKLOGUHQ HYHQ WKH OLWWOH RQHV FDQ OHDUQ WKH ZD\ ZLFK
LQIRUPDWLRQSURFHVVLQJDIIHFWV  WKHPEHKDYLRU  QRWRQO\ WRXVHDXWRPDWLFSURFHVVLQJEXW WKH\FDQ OHDUQDERXW
SUREOHPVROYLQJDERXWWKHSRVLELOLW\WRFKRLFH&KLOGUHQZLWKJRRGVNLOOVIRUSUREOHPVROYLQJDUHRIWHQPRUH
ORYHGE\WKHLUSHHUVDQGDUHDVVHVVHGE\WHDFKHUVDVOHVVDJJUHVVLYHFRPSDUHGWRWKRVHZKRKDYHSRRUVNLOOVWKH
LQWHUYHQWLRQ SURJUDP0DNLQJ FKRLFHV   IRFXVHV RQ OHDUQLQJ VNLOOV WR FRQWURO HPRWLRQV E\ FKLOGUHQ DQG LQ WKH
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ZRUNLQJJURXSVZLWKWKHPHWKRGWRFDQFKRRVHEHLQFOXGHGFKLOGUHQZLWKK\SHUDFWLYLW\LPSXOVLYLW\DQGDWWHQWLRQ
GHILFLWPRGHUDWHWRVHYHUH
$OWKRXJKWKHSURJUDP0DNLQJFKRLFHVORRNOLNHRWKHULQWHUYHQWLRQSURJUDPVKRZHYHULWVXQLTXHQHVVOLHVLQ
IRFXVLQJ RQ D QXPEHU RI VHOHFWHG VNLOOV WR VROYH SUREOHPV WKDW KDYH EHHQ VKRZQ HPSLULFDOO\ WR EH UHODWHG WR
DJJUHVVLRQDQGRWKHULQGLFDWRUVRIVRFLDOLQDGDSWDELOLW\WRFKLOGUHQ7KLVSURJUDPKDVJUHDWDSSOLFDELOLW\GXHWR
HDUO\ LQWHUYHQWLRQ DQGGXH WKHSRVVLEOHSUHYHQWLRQ  DQG FDQEHXVHGE\ FKLOGUHQ LQ WKH  SULPDU\ F\FOH DOVR WR
J\PQDVLXPJUDGHV
([SHULPHQWDOUHVHDUFKDSSURDFK
5HVHDUFK2EMHFWLYHV
$VVHVVLQJKRZVWXGHQWVSHUFHLYHVFKRROYLROHQFHSKHQRPHQRQWKDWH[LVWVWKHIUHTXHQF\DQGW\SHVRIYLROHQFH
SODFHVZKHUH DJJUHVVLYH DFWV DUH IRXQG DPDS RI VFKRRO YLROHQFH LQ WKH VFKRRO DUHD DQG VROXWLRQV WR UHGXFH
YLROHQFH
$VVHVVLQJWKHOHYHORIWKHVRFLRHPRWLRQDOVNLOOVRIVWXGHQWVRQFODVVHV,,SDUWLFLSDQWVWRWKHUHVHDUFK
3URJUDPLPSOHPHQWDWLRQ0DNLQJFKRLFHVWRVWXGHQWVLQYROYHGLQWKHH[SHULPHQW
5HVHDUFKK\SRWKHVHV
 7KH VWXGHQWV DUH DZDUH RI VFKRRO YLROHQFH DQG HVSHFLDOO\ LWV FRQVHTXHQFHV WKH SURSRVDO ZLOO LQYROYH DQG
FRPSOLDQFHVROXWLRQVWRUHGXFHLW 
)URPWKHDSSOLFDWLRQRIWKHSURJUDP0DNLQJFKRLFHVWKHVRFLRHPRWLRQDOVNLOOVRIVWXGHQWVZLOO LQFUHDVHDQG
FRQVHTXHQWO\ZLOOUHGXFHWKHLUDJJUHVVLYHSRWHQWLDO
5HVHDUFK0HWKRGV 
,QWKHILUVWVWDJHRIWKHUHVHDUFKZDVFRQGXFWHGDVXUYH\EDVHGRQDTXHVWLRQQDLUHRQHRIWKHWHFKQLTXHVPRVW
FRPPRQO\ XVHG LQ VRFLDO DQGKXPDQ VFLHQFHV 6&KHOFHD  SDJH7R WKH VXUYH\ZDV DQVZHUHG
VWXGHQWVDJHGEHWZHHQDQG\HDUVLQVFKRRO1R3LWHVWL7KHTXHVWLRQQDLUHZDVGLYLGHGLQWRVL[GLPHQVLRQV
EHVLGHV IDFWXDO GDWD SUHVHQFH RI YLROHQFH LQ VFKRRO IUHTXHQF\ DQG W\SHV RI DJJUHVVLRQ DJJUHVVRUV LQYROYHG
SODFHV ZKHUH YLROHQFH RFFXUV DQG WKH VROXWLRQV SURSRVHG E\ VWXGHQWV WR SUHYHQW DQG UHGXFH YLROHQFH  7KH
VWXGHQWVZHUHVXUYH\HGLQ0D\-XQH7KHUHVHDUFKUHVXOWVZHUHVWDWLVWLFDOO\SURFHVVHGZLWK6366
)RU WKH VHFRQGDQG WKLUGREMHFWLYHZHXVHG WKHSODQRI UHVHDUFK WKH W\SH  SUHWHVW  LQWHUYHQWLRQ SRVWWHVW
3UHWHVW ZDV FRQGXFWHG LQ ODWH 6HSWHPEHU  DQG FRQVLVWHG RI DVVHVVPHQW VWUXFWXUH VRFLRHPRWLRQDO VNLOOV
WKURXJKSURRI&DUROLQD&KLOGUHQCV,QLWLDWLYH6/$GHYHORSHGE\0DUN)UDVHU
7KH TXHVWLRQQDLUH UHIHUUHG WR PDQ\ VLWXDWLRQV  WZR LQ RXU H[SHULPHQW EHFDXVH , DGDSWHG ZLWK WKH DJH RI
VWXGHQWVLQ*UDGHV,,LQZKLFKFKLOGUHQDUHGRQHDQLQMXVWLFHE\DQRWKHUFKLOGRIKLVDJHDQGIRUHYHU\VLWXDWLRQLQ
WKHTXHVWLRQQDLUHDSSHDUVLPDJHWKDWVKRZVWKHGHWDLOVRIWKHDFWLRQ)RUHYHU\IUXVWUDWLQJVLWXDWLRQWKHFKLOGLV
DVNHG DERXW IROORZLQJ GLIIHUHQWLDWH EHWZHHQ LQWHQWLRQDO DQG XQLQWHQWLRQDO EHKDYLRU DFWLRQ FOXHV VXFK DV WKH
REMHFWLYHVVHWDJJUHVVLYHRUQRQDJJUHVVLYHW\SHFRJQLWLRQVWKURXJKZKLFKFKLOGUHQFDQILQGH[SODQDWLRQVDERXW
ZKDW LV KDSSHQLQJ HPRWLRQV UHVXOWV DIWHU IUXVWUDWLQJ VLWXDWLRQ EHKDYLRU LPPHGLDWHO\ DQG ORQJWHUP EHKDYLRU
4XHVWLRQQDLUHOLVWLQJLVDVIROORZV±QRQDJJUHVVLYHEHKDYLRUYHUEDODJJUHVVLRQSK\VLFDODJJUHVVLRQ
$IWHU LWV FRPSOHWLRQ HDFK VWXGHQWZLOO KDYH D VFRUH WKDW UHSUHVHQWV WKH SRWHQWLDO RI DJJUHVVLYH GHFODUHG LQ D
IUXVWUDWLQJOLIH7KHVWXG\FRQGXFWHGLQWZRFODVVHV,,LQVFKRRO1RLQ3LWHVWLFODVV,,%ZDVWKHH[SHULPHQWDO
JURXSDQGFODVV,,$WKHFRQWUROJURXS
7KHLQWHUYHQWLRQDSSOLHGWRWKHH[SHULPHQWDOJURXSDQGFRQVLVWHGLQDGDSWLQJDQGLPSOHPHQWLQJWKH0DNLQJ
&KRLFHV SURJUDP VWXGHQWV SDUWLFLSDWHG LQ WKH H[SHULPHQW LQ 2FWREHU DQG 1RYHPEHU  3URJUDP
LPSOHPHQWDWLRQZDVDFKLHYHGWKURXJKHLJKWSUHYHQWLYHDQGWKHUDSHXWLFVHVVLRQVDQGWZRVHVVLRQVZLWKFKDUDFWHU
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DQGDVVHVVRUVXPPDWLYHZLWKWKHWZRFODVVHV,,LQFOXGHGLQWKHH[SHULPHQW7KH\ZRUNHGRQDIUHTXHQF\RIRQH
KRXUSHUZHHNRQO\LQWKHH[SHULPHQWDOJURXSDQGWKHSURJUDPUDQJHGVRPHDFWLYLWLHVVXFKDV/HW
VOHDUQDERXW
HPRWLRQVDQGIHHOLQJV*UDGLQJIHHOLQJV IXU\,GHQWLILFDWLRQRIVRFLDOFXHV´HWF,QGHSHQGHQWYDULDEOHRI
UHVHDUFK UHSUHVHQWHGE\0DNLQJ&KRLFHV LQWHUYHQWLRQSURJUDPDQGGHSHQGHQW YDULDEOHV DUH WKH OHYHO RI VRFLR
HPRWLRQDOVNLOOVRIVWXGHQWV7KHDFWLYLWLHVZHUHFRRUGLQDWHGE\VSHFLDOLVWVIURP8QLYHUVLW\RI3LWHVWLVRFLDOZRUN
VWXGHQWV WHDFKHUVDQGSHGDJRJLFDODVVLVWDQFHRIILFHDLPHGDW LPSURYLQJSUREOHPVROYLQJVNLOOVDQGEHKDYLRURI
WKHVRFLDO LQWHUDFWLRQ7KH\FRQGXFWHGDQLQWHULPHYDOXDWLRQDIWHU WKUHHPHHWLQJVEHFDXVHWKHVWXGHQWVZHQWRQ
LQWHUVHPHVWULDOYDFDWLRQ:HZLOOFRQWLQXHWKHH[SHULPHQWDIWHUUHVXPLQJWUDLQLQJ
5HVHDUFKUHVXOWVDQGWKHLULQWHUSUHWDWLRQ 
)URP WKH TXHVWLRQQDLUH RQ YLROHQFH LQ HGXFDWLRQDO HQYLURQPHQWV VKRZHG WKDW  VXEMHFWV DQVZHUHG
SRVLWLYHO\ UHODWHG WR WKH H[LVWHQFH RI YLROHQFH LQ VFKRRO 5HJDUGLQJ WKH IUHTXHQF\ RI DJJUHVVLYH DFWV 
UHVSRQGHGWKDWKDSSHQHGWREHDVVDXOWHGDWOHDVWRQFHVHYHUDOWLPHV,WLVQRWHGWKDWPRUHWKDQKDOIRIWKH
VWXGHQWV ZHUH DVVDXOWHG )UHTXHQF\ FRUUHODWHG ZLWK JHQGHU YLROHQFH VKRZHG WKDW ER\V D VLJQLILFDQWO\ KLJKHU
SURSRUWLRQ WKDQ JLUOV ZHUH YLFWLPV RI YLROHQFHPRUH RIWHQ &KLVTXDUH    S    7R WKHVH ZH DGG
PL[HGIRUPVSK\VLFDODQGYHUEDOSK\VLFDOYHUEDOE\H[FOXVLRQ$OWKRXJKVWDWLVWLFDOWHVWVGLGQRW
SURYLGHVWDWLVWLFDOO\VLJQLILFDQWRYHUDOOUHVXOWLWDSSHDUVWKDWER\VDUHPRUHSK\VLFDODJJUHVVHGER\VZKLOHDW
WKHJLUOVWKHYHUEDODJJUHVVLRQLVELJJHUJLUOV
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)LJ9LROHQFHPDSLQVFKRRO

7KHVROXWLRQVSURSRVHGE\VWXGHQWVWRUHGXFHYLROHQFHLQVFKRROVDUHHGXFDWLRQDODFWLYLWLHVVHOIFRQWURO
UXOHVUHJXODWLRQV&RPPXQLFDWLRQLQWHUYHQWLRQRIWHDFKHUV$OWKRXJKVWDWLVWLFDO WHVWV
GLGQRWSURYLGHVWDWLVWLFDOO\VLJQLILFDQWUHVXOWVRYHUDOOER\VWHQGWREHVHHQDVDJUHDWHUH[WHQWWRSURYLGHVROXWLRQV
EDVHGRQWKHLPSRVLWLRQRIUXOHVUHJXODWLRQVZKLOHJLUOVSOHDGIRUFRPPXQLFDWLRQDQGHGXFDWLRQDODFWLYLWLHV7KH
YDULHW\RIVROXWLRQVSURSRVHGE\VWXGHQWVIRUUHGXFHDFWVRIYLROHQFHLQVFKRRODQGGHVLUHWREHLQYROYHGLQWKLV
SURFHVVFRQILUPV WKHRXUK\SRWKHVLV WKDW LI VWXGHQWVDUHDZDUHRI WKH VHULRXVQHVVRIEXOO\LQJSKHQRPHQRQZLOO
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IROORZ VFKRRO UXOHV DQG ZLOO FDXVH RWKHUV WR EHKDYH FLYLOL]HG WR EH LQYROYHG LQ SURJUDPV RI LQWHUYHQWLRQ DQG
SUHYHQWLRQRIDJJUHVVLYHDFWVLQVFKRRO
8VLQJTXHVWLRQQDLUH&DUROLQD&KLOGUHQCV,QLWLDWLYH6/$ZDVLGHQWLILHGDJJUHVVLYHSRWHQWLDORIVWXGHQWVE\
GHVLJQLQJWKHPLQVRFLDOVLWXDWLRQVIUXVWUDWLQJ7RVHHWKHOHYHORIWKHDJJUHVVLYHO\RIVWXGHQWVDVLVVHHQE\WKH
VWXGHQWURXJKUHVXOWVZHUHFRQYHUWHGLQWRVWDQGDUGUXOHVWKXVHDFKLQWHUYDOFRUUHVSRQGWRJURVVYDOXHLQGLFDWLQJ
WKH OHYHO RI DJJUHVVLYHQHVV RI WKH VWXGHQWV %\ SURFHVVLQJ WKH UHVXOWV WR FDOFXODWH WKH ZHLJKWHG DYHUDJH RI
DJJUHVVLYHOHYHORIHDFKJURXSLQFOXGHGLQWKHH[SHULPHQWVRWKHH[SHULPHQWDOJURXSKDGDZHLJKWHGDYHUDJHRI
 DQG WKH FRQWURO JURXS D ZHLJKWHG DYHUDJH RI  ,QWHQVLW\ GLVWULEXWLRQ RI FKLOG DJJUHVVLRQ LGHQWLILHG E\
FKLOGUHQE\WKH&DUROLQDTXHVWLRQQDLUHWRWKHILUVWHYDOXDWLRQSUHWHVWSKDVHERWKWKHH[SHULPHQWDOJURXSDQGWKH
FRQWUROJURXSDQGLQWHULPHYDOXDWLRQRIWKHH[SHULPHQWDOJURXSFDQEHVHHQLQWKHILJXUHEHORZ
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)LJ,QWHQVLW\GLVWULEXWLRQRIFKLOGDJJUHVVLRQLGHQWLILHGE\FKLOGUHQE\WKH&DUROLQD


,Q DGGLFWLRQ SURFHVVLQJ GDWD UHYHDOHG WKDW WKH ZHLJKWHG DYHUDJH OHYHO RI DJJUHVVLYH SRWHQWLDO LQ WKH
H[SHULPHQWDO JURXS GLIIHUV E\ JHQGHU ER\V DQG JLUOV LV  RQ D VFDOH IURP  WR   RI ER\¶V
PDQLIHVWSK\VLFDODJJUHVVLRQDQGRQO\RI7KHVHGDWDFRUUHODWHZLWKWKHUHVXOWVRIVRFLRORJLFDOVXUYH\DPRQJ
VWXGHQWV
$IWHU LPSOHPHQWLQJ WKHSURJUDP DIWHU WKUHHPHHWLQJVZH DFKLHYHG DQ LQWHULPHYDOXDWLRQRI WKH OHYHO RI
VRFLRHPRWLRQDOVNLOOVRIVWXGHQWV'LVWULEXWLRQUHVXOWVFDQEHVHHQLQ)LJXUHVKDGHG:HFDQVHHWKDWDOWKRXJK
WKHUH DUH QRW VLJQLILFDQW GLIIHUHQFHV EHWZHHQ WKH DJJUHVVLYHQHVV RI WKH VWXGHQWV EHIRUH DQG DIWHU SDUWLDO
LQWHUYHQWLRQ LQ WKH H[SHULPHQWDO JURXS D GHWDLOHG DQDO\VLV RI WKH GLPHQVLRQV RI 6/$DSSOLHG TXHVWLRQQDLUH WR
DVVHVVHG VWXGHQWV LGHQWLI\ FKDQJHV LQ VRPH GLPHQVLRQV DOWKRXJK RQ WKH VRFLRHPRWLRQDO VNLOOV OHYHO KDV QRW
FKDQJHG YLVLEOH 7KXV WR LGHQWLI\ WKH LQWHQWLRQV RI RWKHUV PDNLQJ WKH GLIIHUHQFH EHWZHHQ LQWHQWLRQDO DQG
XQLQWHQWLRQDOEHKDYLRUDQGQRWLGHQWLI\DPELJXRXVVLWXDWLRQVDVWKUHDWHQLQJWKHVRFLDOFOXHVDUHQRWVXIILFLHQWWR
GUDZFRQFOXVLRQV:HKRSHWKDWDWWKHHQGRIDOODFWLYLWLHVWRKDYHSRVLWLYHUHVXOWV
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&RQFOXVLRQV
3LORWSURJUDP0DNLQJ&KRLFHVLVVWLOORQJRLQJVRWKHFRQFOXVLRQVDUHEDVHGRQWKHPLGWHUPUHVXOWV
'DWDREWDLQHGDIWHUSDUWLDOLPSOHPHQWDWLRQRILQWHUYHQWLRQSURJUDPVVKRZVWKDWDUHPLOGSRVLWLYHFKDQJHVRIWKH
OHYHORIDJJUHVVLRQ WR VXEMHFWV LQ WKHFRQWURO JURXS LI LQ WKH ILUVW VWDJH WKHKLJKDQGYHU\KLJKDJJUHVVLYHQHVV
ZHUHRIVXEMHFWVDIWHUVHYHUDODSSOLFDWLRQVWKHSHUFHQWDJHGURSVWRZKLFKJLYHVXVKRSHWKDWDWWKHHQG
RIWKHSURJUDPDUHH[SHFWHGODUJHUFKDQJHV
6WUHVVLQJDJDLQ WKHSLORW QDWXUHRI WKLVSURJUDPZHEHOLHYH WKDW WKLVH[SHULHQFHZDVERWK LQIRUPDWLYH
DQG IRUPDWLYH YDOXH IRU SURSHU VSHFLDOLVWV ZKR SDUWLFLSDWHG LQ WKLV UHVHDUFK DQG LPSOHPHQWLQJ DFWLRQV RI WKH
SURJUDP0DNLQJFKRLFHVEXWHVSHFLDOO\ IRUVWXGHQWVZKRZHUHSDUWRI WKHH[SHULPHQWDOJURXSZKRUHVSRQGHG
ZLWKJUHDWRSHQQHVVDQGLQWHUHVWLQYROYLQJDFWLYHO\UHDODQGPRVWO\HQWKXVLDVWLFLQWKLVNLQGRIDFWLYLW\
:HDSSUHFLDWH WKDW WKHHQWKXVLDVPRI WKHFKLOGUHQZDVGXH WR WKHQRYHOW\ WR WKHXQXVXDOFKDUDFWHURI
LQWHUUHODWLRQVKLS FKLOGVSHFLDOLVW DV RSSRVHG WR XQLGLUHFWLRQDO DXWKRULWDWLYHO\ SUDFWLFHG LQ 5RPDQLDQ VFKRROV
HYHQ DW WKH OHYHO RI SULPDU\ HGXFDWLRQZLWK D IRFXV RQ FRJQLWLYH HGXFDWLRQ WR WKH GHWULPHQW RI WKH HPRWLRQDO
HGXFDWLRQ
(IIHFWLYHLQWHUYHQWLRQSURJUDPVIRUUHGXFLQJDJJUHVVLYHEHKDYLRULQWKHVKRUWWHUPKDYHDORZHIILFLHQF\
RILPSDFWUDWKHUWKHDZDUHQHVVRIWHDFKHUVDQGSDUHQWVRQWKHDJJUHVVLYHQHVVRIFKLOGUHQLQWKHIDPLO\DQGVFKRRO
7KHUHIRUHZH EHOLHYH WKDW WKHVH REVHUYDWLRQV VXSSRUW WKH QHHG IRU FRQWLQXHG DGDSWDWLRQ DQG DGRSWLRQ RI VXFK
VKDUHV LQ 5RPDQLDQ HGXFDWLRQ RXU VRFLRORJLFDO UHVHDUFK FOHDUO\ GHPRQVWUDWHV WKH H[LVWHQFH RI YLROHQFH LQ
VFKRROVVLQFHDVWKHDXWKRUVDGYRFDWHWKLVSURJUDPIURPSUHVFKRRODJHVHYHQWRFODVVSUHSDUDWLRQ
5HIHUHQFHV
&RQVWDQWLQHVFX0&RPSHWHQĠDVRFLDOăúLFRPSHWHQĠDSURIHVLRQDOă(GLWXUD(FRQRPLFă%XFXUHúWL
&KHOFHD6&HUFHWDUHDVRFLRORJLFD0HWRGHVLWHKQLFL(GLWXUD'HVWLQ'HYD
'kUMDQ,/XúWUHD$0XQWHDQ$&LUFX&0HWRGHSURDFWLYHGHSUHYHQLUHDFRPSRUWDPHQWHORUDJUHVLYHvQúFRDOăÌQ5RWK0
HG6XFFHVXOúFRODUODLQWHUVHFĠLDIDFWRULORUVRFLDOLSS3UHVD8QLYHUVLWDUă&OXMHDQă&OXM±1DSRFD
(VWHUOH+HGLEHO09LROHQĠDvQúFRDOăQRLGDWHQRLvQWUHEăULÌQ)HUUHRO*úL1HFXOD$FRRUG9LROHQĠD$VSHFWHSVLKRVRFLDOH
SS(GLWXUD3ROLURP,DúL
)UDVHU0:1DVK-.*DOLQVN\0-0-	'DUZLQ.H0DNLQJFKRLFHV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